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FRPSUHKHQVLYH IXQFWLRQV 7KH WKHVLV KDV DQDO\]HG WKH IXQFWLRQV DQG GHVLJQHG WKH EXVLQHVV SURFHVVHV RI WKH ILQDQFLDO
PDQDJHPHQWV\VWHPEDVHGRQWKH(53VLPXODWLRQLQVWUXFWLRQDOHQYLURQPHQW,WKDVGHVLJQHGWKHV\VWHP¶VDUFKLWHFWXUHRI









LV PRUH DQG PRUH H[WHQVLYH ,Q WKH WHDFKLQJ SURFHVV RI XQLYHUVLWLHV (53 WHDFKLQJ VLPXODWLRQ LQVWUXFWLRQ
V\VWHPSOD\VDGHFLVLYHUROH7KHV\VWHPEULQJVJUHDWFRQYHQLHQFHWRWHDFKLQJSURFHVV$VDFRUHVXEV\VWHPRI
(53 WHDFKLQJ VLPXODWLRQ LQVWUXFWLRQ V\VWHP²ILQDQFLDOPDQDJHPHQW V\VWHP VWLOO H[LVWVPDQ\ SUREOHPV WKDW
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SURIHVVLRQDO WHDFKLQJ  WKH IXQFWLRQV RI WKH V\VWHP LV QRW FRPSUHKHQVLYH DQG LQYROYH RQO\ WKH ILQDQFLDO
DFFRXQWLQJDOVRSD\DWWHQWLRQWRWKHDFFRXQWLQJEXWLJQRUHWKHPDQDJHPHQWDFFRXQWLQJ8QGHUWKHFRQGLWLRQRI
FKDQJLQJ LQ WHDFKLQJ UHTXLUHPHQWV LW LV GLIILFXOW WR PDNH FRUUHVSRQGLQJ FRQILJXUDWLRQ WR PHHW WKH QHHGV
WHDFKLQJ(53WHDFKLQJVLPXODWLRQLQVWUXFWLRQHQYLURQPHQWRIILQDQFLDOPDQDJHPHQWV\VWHPDQGRWKHUV\VWHP
FRPELQHG WLJKWO\ ZKLFK UHTXLUHV D KLJK IOH[LELOLW\ RI V\VWHP VWUXFWXUH ,Q YLHZ RI WKH DERYH SUREOHP WKLV




(53 VDQG WDEOH VLPXODWLRQ LQVWUXFWLRQ WHDFKLQJ V\VWHP FRQFHQWUDWHG WKH RYHUDOO SURFHVV RI HQWHUSULVH
RSHUDWLQJ LQ WKH V\VWHP LW UHODWHV WR WKH HQWHUSULVH VWUDWHJLF SODQQLQJ SURGXFW GHYHORSPHQW HTXLSPHQW
LQYHVWPHQW DQG UHQRYDWLRQ SURGXFWLRQ FDSDFLW\ SODQQLQJ DQG VFKHGXOLQJ PDWHULDO UHTXLUHPHQWV SODQQLQJ
FDSLWDOGHPDQGSODQQLQJPDUNHWLQJDQGVDOHVILQDQFLDODQDO\VLVFDSLWDORSHUDWLRQWHDPFRPPXQLFDWLRQDQG
FRQVWUXFWLRQDQGRWKHUDVSHFWV>@,QWKHSURFHVVRI(53VDQGWDEOHVLPXODWLRQLQVWUXFWLRQWHDFKLQJV\VWHPRI
RSHUDWLQJ RI PDQXIDFWXULQJ HQWHUSULVHV ILQDQFLDO PDQDJHPHQW LV LQ NH\ SRVLWLRQ )LQDQFLDO PDQDJHPHQW






7R DQDO\VLV EXVLQHVV SURFHVV RI ILQDQFLDO PDQDJHPHQW V\VWHP RI (53 WHDFKLQJ VLPXODWLRQ LQVWUXFWLRQ
HQYLURQPHQW ZH FDQ REWDLQ EDVLV DQDO\VLV IRU EXLOGLQJ D IOH[LEOH (53 WHDFKLQJ VLPXODWLRQ LQVWUXFWLRQ
SODWIRUP7KHPDLQEXVLQHVV SURFHVVHV RI ILQDQFLDOPDQDJHPHQW VLPXODWLRQ V\VWHP LQFOXGHV JHQHUDO OHGJHU
PDQDJHPHQWDFFRXQWVUHFHLYDEOHPDQDJHPHQWFDVKPDQDJHPHQWIL[HGDVVHWPDQDJHPHQWILQDQFLDOEXGJHW
FRVWPDQDJHPHQWHWFLQRUGHUWRPDNHV\VWHPRIEXVLQHVVSURFHVVPRUHIOH[LEOHWKLVSDSHUDGRSWHG62$WR
FRQGXFWEXVLQHVVSURFHVVPRGHOLQJ >@ >@ VR WKDW WKH V\VWHP IXQFWLRQ DQGEXVLQHVV FDQEH FORVHO\ FRPSOLHG
ZLWKHDFKRWKHU2QWKHEDVLVRIFRDUVHJUDQXODULW\VHUYLFHZHXQGHUJREXVLQHVVSURFHVVPRGHOLQJZKLFKZLOO












































EXGJHW SUHSDUDWLRQ$PRQJ WKHP WKH DFFHVVLQJ RI HDFK GHSDUWPHQWEXGJHW SURFHVV LV D GHVLJQ RIPXOWLSOH
V\VWHP SURFHVV DQG WKH IXUWKHU GLYLVLRQ RI WKH SURFHVV FDQ SURGXFH WKH IROORZLQJ SURFHVVHV DFFHVV WR DOO
GHSDUWPHQW EXGJHW LQIRUPDWLRQ DQG DFFHVV WR DOO VHFWRUV RI WKH DQQXDO RSHUDWLRQ KLVWRU\ RI WKH ODVW \HDU
7KURXJK WKH DERYH VLPLODU DQDO\VLV ZH FDQ LGHQWLI\ QHZ FDQGLGDWH VHUYLFH$QG DFFRUGLQJ WR LWV EXVLQHVV





VKRZQLQ)LJ ,QDFFRUGDQFHZLWK WKH WKRXJKWRI620$EXVLQHVVSURFHVVPRGHO WKHEXVLQHVVSURFHVV LV
PRUHIOH[LEOH








































7KDW SOD\V DQ LPSRUWDQW UROH LQ VLPXODWLRQ WHDFKLQJ SURFHVV $FFRUGLQJ WR DERYH DQDO\VLV RI ILQDQFLDO
PDQDJHPHQWV\VWHPRI(53WHDFKLQJVLPXODWLRQDQGFXUUHQWILQDQFLDOPDQDJHPHQWDFWLYLWLHVLQWKHSURFHVVRI
(53 VDQG WDEOH WHDFKLQJ ZH GHVLJQHG WKH EDVLF IXQFWLRQ RI WKLV ILQDQFLDO PDQDJHPHQW VLPXODWLRQ V\VWHP
)LQDQFLDOPDQDJHPHQWVLPXODWLRQLQVWUXFWLRQV\VWHPPDNHXSIRUWKHIXQFWLRQDOGHILFLHQFLHVLQFXUUHQWV\VWHP
ZKLFK PDLQO\ GLYLGHG LQWR ILQDQFLDO DFFRXQWLQJ VXEV\VWHP DQG WKH PDQDJHPHQW DFFRXQWLQJ VXEV\VWHP
)LQDQFLDO DFFRXQWLQJ VXEV\VWHP LQFOXGHV ILYH PRGXOHV VXFK DV JHQHUDO OHGJHU PRGXOH DFFRXQW UHFHLYDEOH
PDQDJHPHQWPRGXOH DFFRXQW SD\DEOHPDQDJHPHQWPRGXOH ILQDQFLDOPDQDJHPHQWPRGXOH DQG IL[HG DVVHW
PDQDJHPHQW PRGXOH 7KHVH IXQFWLRQV EDVLFDOO\ FRQWDLQHG WKH IXQFWLRQV RI DFFRXQWLQJ 0DQDJHPHQW
DFFRXQWLQJVXEV\VWHPPDLQO\FRQWDLQVFRVWPDQDJHPHQWPRGXOHILQDQFLDODQDO\VLVPRGXOHILQDQFLDOEXGJHW
PRGXOHDQGILQDQFLDOGHFLVLRQPDNLQJPRGXOH7KHIXQFWLRQSURYLGHGE\DERYHIXQFWLRQDOPRGXOHLQWHJUDWHG





VHUYLFHZKLFK FDQ VLPXODWH ILQDQFLDOPDQDJHPHQWSURFHVV LQ GLIIHUHQW LQGXVWULHV DQG FRQVWUXFW WKH IOH[LEOH
DQGFRUUHVSRQGHQWDSSOLFDWLRQSURJUDPDQGEXVLQHVVSURFHVVHV%\XVLQJRIWKH62$V\VWHPIUDPHZRUNZH
FDQ UHGXFH FRXSOLQJ EHWZHHQ V\VWHPV DQG LPSURYH WKH UHXVDELOLW\ %\ XVLQJ RI WKH EXVLQHVV SURFHVV
PDQDJHPHQW ZH FDQ UHDOL]H DXWRPDWLRQ RI ZRUN SURFHVV LQ ILQDQFLDO PDQDJHPHQW VLPXODWLRQ LQVWUXFWLRQ
V\VWHP DQG VHDPOHVVO\ LQWHJUDWHGZLWK(53 WHDFKLQJ VLPXODWLRQ HQYLURQPHQW RI RWKHU V\VWHP7KH FRUH RI
VHUYLFH RULHQWHG ILQDQFLDO PDQDJHPHQW VLPXODWLRQ V\VWHP LV VHUYLFH DQG LWV FRUH LQWHJUDWLRQ WHFKQRORJ\ LV
EXVLQHVVSURFHVVPDQDJHPHQW:LWKWKHFKDQJLQJLQWKHWHDFKLQJSURFHVVRIGLIIHUHQWEXVLQHVVHVLQILQDQFLDO
PDQDJHPHQW RI GLIIHUHQW LQGXVWULHV WKH JRDO RI ILQDQFLDO PDQDJHPHQW VLPXODWLRQ V\VWHP LV WR PDGH
FRUUHVSRQGLQJDPHQGPHQWDFFRUGLQJWRWKHGLIIHUHQWUHTXLUHPHQWVRIGLIIHUHQWWHDFKLQJZKLFKPDGHV\VWHP












6HUYLFH /D\HU DIIRUGV D JRRG SODWIRUP IRU EXVLQHVV SURFHVV OD\HU XQGHUWDNLQJ DEVWUDFW DQG HQFDSVXODWH
IXQFWLRQDQGPLVVLRQZKLFKDUHVXSSOLHGE\LQIRUPDWLRQV\VWHPLQVHUYLFHZD\DQGRIIHUVLQWHUQDWLRQDOYLVLW
VHUYLFH LQ VHUYLFHV GHVFULSWLRQ IRUP 6HUYLFH OD\HU FRPELQHV ZLWK ZHE VHUYLFH ZKLFK LV SURYLGHG E\ HYHU\
V\VWHP $QG ZHE VHUYLFH GHVFULEHV VRPH VSHFLDO RSHUDWLRQ SRUW %DVLQJ RQ PHWKRG RI 62$ WKLV OD\HU




7KH6HUYLFH$SSOLHG/D\HU LVFRQVWLWXWHGE\GDWDEDVHDQGDSSOLHG LQWHJUDWLRQ IDFLQJ WRZDUGVVHUYLFH ,Q








UHXVDELOLW\ DQG VWDWHOHVV ,Q PRGXOH RI ILQDQFH EXGJHW ZH GHVLJQ EXGJHWLQJ VHUYLFH EXGJHW DGMXVWPHQW






7KH$UWLFOH DGRSWV IRXU OD\HUV RI DUFKLWHFWXUH RI V\VWHP ZKLFK VHSDUDWHV WKHVH VHUYLFHV LQ LQGHSHQGHQW






7KURXJK DQDO\]LQJ WKH VKRUWDJH RI ILQDQFH PDQDJHPHQW V\VWHP LQ DVSHFWV RI IXQFWLRQ DQG IUDPH RI
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